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"CTUBDU�

*O�MJOF�XJUI�UIF�TIBSQ�DPNQFUJUJPO�EVF�UP�UFDIOPMPHJDBM�EFWFMPQNFOU�BOE�FOWJSPONFOU�UIF�
UIBU�JT�TP�ESBNBUJDBMMZ�JO�BMM�BTQFDUT�PG�IVNBO�MJGF�UIFO�FWFSZ�FEVDBUJPOBM�JOTUJUVUJPO�OFFE�
QSPGFTTJPOBM�IVNBO�SFTPVSDFT�PG�FEVDBUJPO�JO�PSEFS�UP�QSPWJEF�FYDFMMFOU�TFSWJDF�BOE�WBMVF��
*O� PUIFS�XPSET� FEVDBUJPOBM� JOTUJUVUJPOT� BSF� TIPVME�OPU� POMZ�BCMF� UP�QSPWJEF� TBUJTGBDUPSZ�
TFSWJDF� 	DVTUPNFS� TBUJTGBDUJPO
� CVU� BMTP� PSJFOUFE� PO� UIF� WBMVF� 	DVTUPNFS� WBMVF
�� 5IF�
SFTFBSDI� SFTVMUT� TIPX� UIBU� UIF� EFWFMPQNFOU� PG� IVNBO� SFTPVSDFT� PG� FEVDBUJPO� � JO�."/�
#JSFVFO� DPOTJTU� PG� JNQSPWJOH� IVNBO� SFTPVSDF� FEVDBUJPO� UISPVHI� UFBDIFS� USBJOJOH�� 5IF�
OFDFTTBSZ�USBJOJOH�JT�UBJMPSFE�UP�UIF�OFFET�PG�UFBDIFST��5IF�USBJOJOH�XBT�DBSSJFE�PVU�UP�UBLF�
VQHSBEF�UFBDIFST��QFSGPSNBODF�UIBU�XBT�MPX��4FWFSBM�PCTUBDMF�GBDFE�JO�UIF�EFWFMPQNFOU�PG�
FEVDBUJPO�IVNBO� SFTPVSDFT� UIF� MBDL�PG� UFBDIFS� USBJOJOH�BOE� UFBDIFST�� LOPXMFEHF� JO� UIF�
GJFME�PG�JOGPSNBUJPO�UFDIOPMPHZ�	*5
��5P�TPMWF�UIFTF�QSPCMFNT�DBO�CF�EPOF�UISPVHI�USBJOJOH�
QSPHSBN�PG� UFBDIJOH�QSPGFTTJPO�	1-1(
�XIJDI�BJNT�UP�DSFBUF�B�QSPGFTTJPOBM�UFBDIFS�BOE�
5FBDIFS�$PNQFUFODZ�5FTU�	6,(
��5IF�*OEPOFTJBO�HPWFSONFOU�TIPVME�JNQSPWF�UIF�RVBMJUZ�
PG� -15,� BT� UFBDIFS� QSPEVDFST� BOE� DPOEVDU� UFBDIFS� USBJOJOH� PO� JOGPSNBUJPO� BOE�
DPNNVOJDBUJPO�FDIOPMPHZ�	*$5
�JOUFOTJWFMZ��

,FZXPSET��%FWFMPQNFOU��)VNBO�SFTPVSDF�PG�FEVDBUJPO��5FBDIFS�USBJOJOH�
�
"CTUSBL�

4FJSJOH� EFOHBO� TFNBLJO� UBKBNOZB� QFSTBJOHBO� BLJCBU� QFSLFNCBOHBO� UFLOPMPHJ� EBO�
MJOHLVOHBO� ZBOH� CFHJUV� ESBTUJT� QBEB� TFMVSVI� BTQFL� LFIJEVQBO� NBOVTJB� NBLB� TFUJBQ�
MFNCBHB�QFOEJEJLBO�NFNCVUVILBO�TVNCFS�EBZB�NBOVTJB�QFOEJEJLBO�ZBOH�CFSLPNQFUFO�
BHBS� EBQBU� NFNCFSJLBO� QFMBZBOBO� ZBOH� QSJNB� EBO� CFSOJMBJ�� )BTJM� QFOFMJUJBO� JOJ�
NFOVOKVLLBO� CBIXB� QSPTFT� QFOHFNCBOHBO� TVNCFS� NBOVTJB� QFOEJEJLBO� EJ� ."/�
,BCVQBUFO�#JSFVO�ZBJUV�NFOJOHLBULBO�TVNCFS�EBZB�NBOVTJB�QFOEJEJLBO�ZBOH�CFSUVKVBO�
VOUVL�NFODJQUBLBO�HVSV�QSPGFTJPOBMJTNF�EJMBLVLBO�QFMBUJIBO�EBO�QFOBUBSBO�ZBOH�JOUFOT�
QBEB� HVSV�� 1FMBUJIBO� ZBOH� EJQFSMVLBO� BEBMBI� QFMBUJIBO� ZBOH� EJTFTVBJLBO� EFOHBO�
LFCVUVIBO� HVSV� ZBJUV� QFMBUJIBO� ZBOH� NFOHBDV� QBEB� UVOUVUBO� LPNQFUFOTJ� HVSV��
1FMBUJIBO� ZBOH� EJMBLTBOBLBO� CFSUVKVBO� VOUVL� NFOHBOHLBU� LFNCBMJ� LJOFSKB� QBSB� HVSV�
ZBOH� UFMBI�NFOHBMBNJ� QFOVSVOBO�� 4FMBOKVUOZB� LFOEBMB� EBMBN�QFOHFNCBOHBO� TVNCFS�
EBZB�NBOVTJB�QFOEJEJLBO�BEBMBI�CFMVN�NFSBUBOZB�HVSV�ZBOH�NFOHJLVUJ�QFMBUJIBO�EBO�
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LVSBOHOZB�QFOHFUBIVBO�HVSV�EBMBN�CJEBOH� JOGPSNBTJ�UFLOPMPHJ�	*5
�� �4FEBOHLBO�TPMVTJ�
VOUVL� NFOHIBEBQJ� LFOEBMB� UFSTFCVU� BEBMBI� TFMFOHHBSBLBO� QSPHSBN� QFMBUJIBO� QSPGFTJ�
HVSV� 	1-1(
� ZBOH� CFSUVKVBO�NFODJQUBLBO� HVSV� ZBOH�QSPGFTTJPOBM� TFSUB�6KJ�,PNQFUFOTJ�
(VSV� 	6,(
� VOUVL� NFOHBUBTJ� QFSNBTBMBIBO� LVBMJUBT� HVSV�� 1FNFSJOUBI� IBSVT�
NFNQFSCBJLJ� -15,� TFCBHBJ� QFOHIBTJM� HVSV� TFSUB� NFOHHJBULBO� QFMBUJIBO� LFUSBNQJMBO�
EBMBN�CJEBOH�JOGPSNBTJ�UFLOPMPHJ�	*5
��
�
,BUB�,VODJ��1FOHFNCBOHBO��4%.�1FOEJEJLBO��1FMBUJIBO�HVSV�

1&/%")6-6"/�

1FSNBTBMBIBO�QFOEJEJLBO�OBTJPOBM�ZBOH�NVODVM�EBO�TFEBOH�EJIBEBQJ�PMFI�

CBOHTB� *OEPOFTJB� BEBMBI� SFOEBIOZB� TVNCFS� EBZB� NBOVTJB� CBJL� UFOBHB� QFOEJEJL�

	HVSV
�NBVQVO� UFOBHB�OPO�QFOEJEJL� 	UBUB�VTBIB
� QBEB� TFUJBQ� KFOKBOH�� 4FNFOUBSB�

CFSCBHBJ�VTBIB�UFMBI�EJMBLVLBO�EBMBN�NFOJOHLBULBO�TVNCFS�EBZB�NBOVTJB�BOUBSB�

MBJO� NFMBMVJ� CFSCBHBJ� QFMBUJIBO� EBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� QFSCBJLBO�

TBSBOB�QSBTBSBOB�QFOEJEJLBO�EBO�QFOJOHLBUBO�NVUV�NBOBKFNFO�TFLPMBI��

6OUVL�NFOZFTVBJLBO�BHBS�QFOEJEJLBO�TFKBMBO�EFOHBO�QFSBEBCBO�NBTB�LJOJ�

ZBOH�NFOHFEFQBOLBO�OJMBJ�OJMBJ�IVNBOJT�EBO�NFMFTUBSJLBO�LFCVEBZBBO�TFSUB�ZBOH�

VUBNB�NFNJMJLJ�OJMBJ�OJMBJ�NPSBM�ZBOH�VUVI�EBO�NFODJQUBLBO� JOUFMFLUVBMJUBT�ZBOH�

UJOHHJ�NBLB�TVNCFS�EBZB�NBOVTJB�QFOEJEJLBO�IBSVTMBI�CFSLVBMJUBT�TFSUB�NFNJMJLJ�

JOUFHSJUBT� ZBOH� UJOHHJ� VOUVL� NFXVKVELBO� DJUB�DJUB� ZBOH� MVIVS� EFNJ� LFNBKVBO�

QFOEJEJLBO� EJ� TVBUV� OFHBSB�� "SUJOZB� TVNCFS� EBZB� NBOVTJB� QFOEJEJLBO� IBSVT�

EJUJOHLBULBO�CBJL�NVUV�QBSBEJHNBOZB�NVUV�EPLUSJO�EPLUSJOOZB�EBO�ZBOH�VUBNB�

NVUV�JOUFMFLUVBMJUBTOZB��

*� 8BZBO� 4BOUZBTB� NFOHFNVLBLBO� HBHBTBO� UFOUBOH� QBSBEJHNB� CBSV�

QFOEJEJLBO� *OEPOFTJB�� 4BMBI� TBUV� QBSBEJHNBOZB� VOUVL� NFNBKVLBO� QPQVMBSJTBTJ�

QFOEJEJLBO�� 1FSUBNB� NFOZFTVBJLBO� NPEFM� QFOEJEJLBO� EBO� QFMBUJIBO� EFOHBO�

LFCVUVIBO� SBLZBU� CBOZBL� TFSBZB� NFOJOHLBULBO� NVUVOZB�� ,FEVB� NFOJOHLBULBO�

QBSUJTJQBTJ�LFMVBSHB�EBO�NBTZBSBLBU�EBMBN�QFOZFMFOHHBSBBO�JOWFTUBTJ�EBO�FWBMVBTJ�

QFOEJEJLBO��,FUJHB�NFOJOHLBULBO�JOWFTUBTJ�QFOEJEJLBO�NFMBMVJ�TFLUPS�QFNFSJOUBI��

*NQMFNFOUBTJ� QBSBEJHNB� JOJ� BEBMBI� NFMBMVJ� QSPHSBN�QSPHSBN�� 1FSUBNB�

NFOHFNCBOHLBO� EBO� NFXVKVELBO� QFOEJEJLBO� CFSLVBMJUBT�� ,FEVB�

NFOZFMFOHHBSBLBO� QFOEJEJLBO� HVSV� EBO� UFOBHB� LFQFOEJEJLBO� ZBOH� CFSNVUV��

,FUJHB� NFODJQUBLBO� TVNCFS� EBZB� NBOVTJB� QFOEJEJLBO� ZBOH� QSPGFTJPOBM� EFOHBO�

QFOHIBSHBBO� ZBOH� XBKBS�� ,FFNQBU� NFOBOHHVMBOHJ� QVUVT� TFLPMBI� BLJCBU� LSJTJT�

NFMBMVJ� QFSCBJLBO� PSHBOJTBTJ� QFMBLTBOBBO� QFOZBMVSBO� CBOUVBO��� ,FMJNB�
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NFOJOHLBULBO� LFTFKBIUFSBBO� HVSV� EBO� UFOBHB� LFQFOEJEJLBO� MBJOOZB� TFIJOHHB�

EBQBU�NFNPUJWBTJ�QFOJOHLBUBO�LJOFSKB�NFSFLB�TFDBSB�PQUJNBM����

.FOVSVU�"CVEJO�/BUB�CBIXB�VOUVL�NFNQFSCBJLJ�NVUV�QFOEJEJLBO� TBMBI�

TBUV�VQBZB�ZBOH�IBSVT�EJMBLVLBO� BEBMBI�NFOKBEJLBO�HVSV�TFCBHBJ�QFOEJEJL�ZBOH�

QSPGFTJPOBM�� (VSV� ZBOH� QSPGFTJPOBM� IBSVT� NFOHVBTBJ� CJEBOH� JMNV� QFOHFUBIVBO�

ZBOH�BLBO�EJBKBSLBO�EFOHBO�CBJL�EBO�IBSVT�NFNJMJLJ�LFNBNQVBO�NFOZBNQBJLBO�

BUBV�NFOHBKBSLBO� JMNV� ZBOH�EJNJMJLJOZB� 	USBOTGFS� PG�LOPXMFEHF
� TFDBSB� FGFLUJG� EBO�

FGJTJFO� TFSUB�IBSVT�CFSQFHBOH� UFHVI�LFQBEB�LPEF�FUJL�QSPGFTJPOBM� ZBJUV�NFNJMJLJ�

BLIMBL�ZBOH�NVMJB�� ��%FOHBO�EFNJLJBO�HVSV�ZBOH�CBJL�BEBMBI�HVSV�ZBOH�NBNQV�

CFSVTBIB� NFNVMBJ� EFOHBO� NFOEJEJL� EJSJOZB� NFNQFSCBJLJ� UJOHLBI� MBLVOZB�

NFMVSVTLBO� QJLJSBOOZB� EBO� NFOKBHB� LBUB�LBUBOZB� UFSMFCJI� EBIVMV� TFCFMVN�

NFOZBNQBJLBO�LFQBEB�PSBOH�MBJO��

.FMJIBU� GFOPNFOB� ZBOH� EJVSBJLBO� EJ� BUBT� NBLB� QFSMV� BEBOZB� VQBZB�

QFOJOHLBUBO�4VNCFS�%BZB�.BOVTJB�	4%.
��5FSEBQBU�CFCFSBQB�BTVNTJ�EBTBS�ZBOH�

NFMBUBS�CFMBLBOHJ�NFOHBQB�TVNCFS�EBZB�NBOVTJB�NFSVQBLBO�GBLUPS�TUSBUFHJT�EBO�

SBTJPOBM� ZBOH� NFOFOUVLBO� UJOHLBU� LFCFSIBTJMBO� EBMBN� TJTUFN� QFOEJEJLBO� ZBLOJ�

CBIXB�� B
��.BOVTJB�NFSVQBLBO� BTTFU� UFSQFOUJOH�EBMBN�PSHBOJTBTJ� QFOEJEJLBO�� C
��

1FSTPOJM� NFOFOUVLBO� LFCFSIBTJMBO� UVKVBO� PSHBOJTBTJ�� D
�� 6OTVS� NBOVTJB�

NFSVQBLBO� WBSJBCFM� UFSLPOUSPM� QBMJOH� CFTBS� EBMBN� PSHBOJTBTJ�� E
�� 4FCBHJBO� CFTBS�

QFSTPBMBO�PHBOJTBTJ�CFSLBJUBO�EFOHBO�NBTBMBI�QFOBNQJMBO�NBOVTJB��F
��1FSIBUJBO�

VUBNB� EBSJ� TJTUFN� TFLPMBI� BEBMBI�NFOHJEFOUJGJLBTJ� EBO�NFNFOFK� QSJMBLV� QSPTFT�

BHBS�NFODBQBJ�UVKVBO�ZBOH�EJUFUBQLBO��

.FMJIBU� QFOUJOHOZB� TVNCFS� EBZB� EBMBN�LPOUFLT� TJTUFN�QFOEJEJLBO�NBLB�

NBOBKFNFO� TVNCFS� EBZB� NBOVTJB� IBSVT� CFOBS�CFOBS� EJMBLVLBO� TFDBSB� CBJL��

1FOHFNCBOHBO�TVNCFS�EBZB�NBOVTJB�EBMBN�TFCVBI�PSHBOJTBTJ�UFSNBTVL�TFLPMBI�

CVLBOMBI� IBOZB� TFLFEBS� QFOHBEBBO� TVNCFS� EBZB� NBOVTJB� NFMBJOLBO� UJOEBLBO�

UFSQBEV� EBO� CFSCBHBJ� GVOHTJ� NVMBJ� EBSJ� QFSFODBOBBO� QFOZVTVOBO� TUBG� BUBV�

SFLSVUNFO�QFOJMBJBO�TFSUB�QFNCJOBBO�EBO�QFOHFNCBOHBO�TVNCFS�EBZB�NBOVTJB��

$BTUFUUFS� NFOHFNVLBLBO� GVOHTJ�GVOHTJ� ZBOH� MFCJI� TQFTJGJL� EBSJ� NBOBKFNFO�

TVNCFS�EBZB�NBOVTJB�NFMJQVUJ��QFSFODBOBBO�TVNCFS�EBZB�NBOVTJB�QFOFSJNBBO�

�������������������������������������������������������������
�*�8BZBO�4BOUZBTB� � i1SPCMFNBUJLB�1FOEJEJLBO�*OEPOFTJB�EBO�(BHBTBO.FOVKV�1BSBEJHNB�

#BSVw��+VSOBM�1FOEJEJLBO�EBO�1FOHBKBSBO�*,*1�/FHFSJ��4JOHBSBKB�/P����5I��9997*�+VMJ�������

�"CVEEJO�/BUB��.BOBKFNFO�1FOEJEJLBO�.FOHBUBTJ�,FMFNBIBO�1FOEJEJLBO�*TMBN�EJ�*OEPOFTJB�
+BLBSUB��1SFOBEB�1SFTT������IBM��������
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QFSTPOFM� CBSV� QFOZBSJOHBO� PSJFOUBTJ� EBMBN� SBOHLB� NFNCBOUV� QFSTPOFM�

NFOZFTVBJLBO� EJSJ� TFDBSB� FGFLUJG� UFSIBEBQ� UVHBT� CBSV� QFOJMBJBO� QFOHFNCBOHBO�

EBO� LPNQFOTBTJ� TFIJOHHB� EFOHBO� VQBZB�VQBZB� UFSTFCVU� EJIBSBQLBO� EBQBU�

NFODJQUBLBO�TVBUV�LPOEJTJ�QFNCFMBKBSBO�ZBOH�QSPEVLUJG���

#FSLBJUBO� EFOHBO� QFOKFMBTBO� EJ� BUBT� EBQBU� EJKFMBTLBO� CBIXB� LVBMJUBT�

QFOEJEJLBO�NFSVQBLBO�NBTBMBI� ZBOH� UJEBL� CFSEJSJ� TFOEJSJ� EBO� EJQFOHBSVIJ� PMFI�

CFSCBHBJ� GBLUPS�� 4BMBI� TBUV� GBLUPS� ZBOH�NFNJMJLJ� BOEJM� CFTBS� BEBMBI� TVNCFS� EBZB�

NBOVTJB� QFOEJEJLBO�� 4VNCFS� EBZB� NBOVTJB� EBMBN� EVOJB� QFOEJEJLBO� TBOHBU�

QFOUJOH�EBO�NFOKBEJ�IBM�VUBNB�ZBOH�IBSVT�NFOEBQBU�QFSIBUJBO�TFSJVT�EBSJ�TFNVB�

QFNBOHLV� LFQFOUJOHBO� 	TUBLF� IPMEFS
�� "SUJOZB� KJLB� NVUV� QFOEJEJLBO� JOHJO�

NFODBQBJ� UJOHLBU� QFODBQBJBO� UFSCBJL�NBLB� TVNCFS� EBZB�NBOVTJB� ZBJUV� QFOEJEJL�

EBO�UFOBHB�LFQFOEJEJLBO�IBSVT�EJUJOHLBULBO��

1FOHFNCBOHBO� TVNCFS� EBZB� NBOVTJB� NFOVSVU� 4PFLJEKP� /PUPBUNPEKP�

EJCBHJ�NFOKBEJ�EVB�ZBLOJ��

4FDBSB�NBLSP�EBO�TFDBSB�NJLSP��4FDBSB�NBLSP�BEBMBI�TVBUV�QSPTFT�QFOJOHLBUBO�

LVBMJUBT� BUBV� LFNBNQVBO� NBOVTJB� EBMBN� SBOHLB� NFODBQBJ� TVBUV� UVKVBO�

QFNCBOHVOBO� CBOHTB�� 1SPTFT� QFOJOHLBUBO� EJTJOJ� NFODBLVQ� QFSFODBOBBO�

QFOHFNCBOHBO� EBO� QFOHFMPMBBO� TVNCFS� EBZB� NBOVTJB�� 4FEBOHLBO� TFDBSB�

NJLSP� EJBSUJLBO� TFCBHBJ� QSPTFT� QFSFODBOBBO� QFOEJEJLBO� EBO� QFMBUJIBO� TFSUB�

QFOHFMPMBBO�UFOBHB�BUBV�LBSZBXBO�VOUVL�NFODBQBJ�TVBUV�IBTJM�ZBOH�PQUJNVN��

)BTJM�JOJ�EBQBU�CFSVQB�KBTB�NBVQVO�CFOEB�BUBV�VBOH���

%BSJ� QFOKFMBTBO� EJ� BUBT� EBQBU� EJQBIBNJ� CBIXB� QSPTFT� QFOHFNCBOHBO�

TVNCFS� EBZB� NBOVTJB� JUV� UFSEJSJ� EBSJ� QFSFODBOBBO� 	QMBOOJOH
� QFOEJEJLBO� EBO�

QFMBUJIBO�	FEVDBUJPO�BOE�USBJOJOH
�TFSUB�QFOHFMPMBBO�	NBOBHFNFOU
��,FNVEJBO�EBQBU�

EJQBIBNJ� CBIXB� LFCFSIBTJMBO� TVBUV� MFNCBHB� CVLBO� TFLFEBS� IBOZB� NFMJIBU�

MFNCBHB� JUV� TFOEJSJ� UFUBQJ�NFMJIBU� LFQBEB� TVNCFS�EBZBOZB� EBMBN�IBM� JOJ� BEBMBI�

UFOBHB�QFOEJEJL�EBO�OPO�QFOEJEJL���

%J� ,BCVQBUFO� #JSFVFO� CFCFSBQB� UBIVO� MBMV� UFSKBEJ� HFKPMBL� EBSJ� HVSV� EBO�

LBSZBXBO��NFOVOUVU�QFSCBJLBO�LFTFKBIUFSBBO��#FCFSBQB�HVSV�BEB�ZBOH�CFSCJTOJT�EJ�

MVBS� VOUVL� NFODBSJ� QFOHIBTJMBO� ZBOH� MFCJI� CBJL� EFOHBO� QJOEBI� NFOHBKBS� LF�

�������������������������������������������������������������
�$BTUFUUFS�5IF�)VNBO�3FTPVSDF�'VODUJPO�JO�&EVDBUJPO�"ENJOJTUSBTJPO�/FX�+FSTFZ��1SFOUJDF�

)BMM�*OD�������IBM������

�� 4PFLJEKP� /PUPBUNPEKP� 1FOHFNCBOHBO� 4VNCFS� %BZB� .BOVTJB� +BLBSUB�� 3JOFLB� $JQUB�
�����IBM��������
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EBFSBI� QFSLPUBBO� TFIJOHHB� EJB� CJTB�NFNCVLB� QFMVBOH� VOUVL�NFODBSJ� QFLFSKBBO�

TBNQJOHBO�� ,POEJTJ� JOJ�NFOKBEJ� QFSNBTBMBIBO� ZBOH� UJEBL� EBQBU� EJBOHHBQ� SFNFI�

PMFI� NBOBKFNFO� TFLPMBI� LBSFOB� BLBO� NFNQFOHBSVIJ� LFQFSDBZBBO� EBSJ�

NBTZBSBLBU�� 4JUVBTJ� TFQFSUJ� JOJ� TFNFTUJOZB� NFNBOH� UJEBL� UFSKBEJ� MBHJ� LBSFOB�

QFNFSJOUBI� UFMBI�NFMBLVLBO�QSPHSBN�TFSUJGJLBTJ�VOUVL�HVSV� TFIJOHHB�HVSV�ZBOH�

UFMBI�EJTFSUJGJLBTJ�BLBO�NFOEBQBU�UVOKBOHBO�TFSUJGJLBTJ���

'FOPNFOB� EJ� .BESBTBI� "MJZBI� /FHFSJ� ,BCVQBUFO� #JSFVFO� NFOVOKVLLBO�

CBIXB�TFUJBQ�QFOFSJNBBO�TJTXB�CBSV�TFMBMV�EJNJOBUJ�PMFI�NBTZBSBLBU�,PUB�#JSFVFO�

EBO�TFLJUBSOZB�CBILBO�NFSVQBLBO�TBMBI�TFLPMBI�GBWPSJU��4FUJBQ�UBIVO�UJEBL�QFSOBI�

LFLVSBOHBO�NVSJE�EBO�TFMBMV�TBKB�EJNJOBUJ�PMFI�NBTZBSBLBU��)BM�JOJ�NFOVOKVLLBO�

LFQFSDBZBBO�NBTZBSBLBU�UFSIBEBQ�TFLPMBI�EJ�CBXBI�,FNFOUFSJBO�"HBNB�JOJ�UJOHHJ���

,FQFSDBZBBO�NBTZBSBLBU�EJ�BUBT�UFOUV�UFSKBEJ�NFMBMVJ�QSPTFT�EBO�XBLUV�ZBOH�

MBNB��'FOPNFOB�ZBOH�UFSBNBUJ�LFUJLB�QFOFMJUJ�NFMBLVLBO�PCTFSWBTJ�BXBM�CBJL�EBUB�

ZBOH� EJQFSPMFI� NBVQVO� TJUVBTJ� QFNCFMBKBSBO� NFOVOKVLLBO� CBIXB� ."/� EJ�

,BCVQBUFO� #JSFVFO� SBUB�SBUB�NFNJMJLJ� HVSV� ZBOH� CFSLJOFSKB� CBJL�� %BSJ� EBUB� BXBM�

ZBOH� EJQFSPMFI� ."/� EJ� ,BCVQBUFO� #JSFVFO�NFNJMJLJ� QSFTUBTJ� ZBOH� CBJL� EBMBN�

CJEBOH� BLBEFNJL� NBVQVO� OPO� BLBEFNJL� EJ� UJOHLBU� MPLBM� � BUBV� SFHJPOBM�� .FTLJ�

EFNJLJBO� EBMBN� CFCFSBQB� IBM� NBTJI� NFNFSMVLBO� QFNCFOBIBO�QFNCFOBIBO�

LIVTVTOZB�QBEB�BTQFL�QFOHFNCBOHBO�TVNCFS�EBZBOZB��

6OUVL� NFMJIBU� TFDBSB� NFOEBMBN� LPOEJTJ� QFOHFNCBOHBO� TVNCFS� EBZB�

QFOEJEJLBO� ZBOH� BEB� EJ� .BESBTBI� "MJZBI� /FHFSJ� ,BCVQBUFO� #JSFVFO� NBLB�

QFOFMJUJBO�CFSJLVU�NFOHHVOBLBO�QFOEFLBUBO� LVBMJUBUJG��� 'PLVT� QFOFMJUJBO� JOJ� KVHB�

BLBO� NFOHVOHLBQ� LFOEBMB� ZBOH� EJIBEBQJ� EBO� TPMVTJ� ZBOH� EJUBXBSLBO� VOUVL�

NFNQFSCBJLJ�LVBMJUBT�QFOEJEJLBO�QBEB�.BESBTBI�"MJZBI�EJ�,BCVQBUFO�#JSFVFO��

1&.#")"4"/�

1FOHFNCBOHBO�4VNCFS�%BZB�1FOEJEJLBO�

1SJOTJQ� EBO� UFPSJ� QFOHFNCBOHBO� TVNCFS� EBZB� NBOVTJB� TFCBHBJNBOB�

NBOBKFNFO� TFDBSB�VNVN� � ZBOH�BEB�EBMBN�EVOJB�QFSVTBIBBO� QBEB� TBBU� JOJ� KVHB�

UFMBI�EJUFSBQLBO�EBMBN�EVOJB�QFOEJEJLBO��#FSLBJUBO�EFOHBO�JUV�NBLB�EJ� MFNCBHB�

QFOEJEJLBO� EJLFOBM� JTUJMBI� NBOBKFNFO� TVNCFS� EBZB� NBOVTJB� QFOEJEJLBO� BUBV�

QFOHFNCBOHBO�QFOHFMPMBBO�UFOBHB�LFQFOEJEJLBO��

�������������������������������������������������������������
��4VHJPOP�.FUPEPMPHJ�1FOFMJUJBO�"ENJOJTUSBTJ�#BOEVOH�"MGBCFUB������IBM�������
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5FOBHB� LFQFOEJEJLBO� BEBMBI� BOHHPUB� NBTZBSBLBU� ZBOH� NFOHBCEJLBO� EJSJ�

EBO� EJBOHLBU� VOUVL� NFOVOKBOH� QFOZFMFOHHBSBBO� QFOEJEJLBO��� 5FOBHB�

LFQFOEJEJLBO� CFSUVHBT� NFMBLTBOBLBO� BENJOJTUSBTJ� QFOHFMPMBBO� QFOHFNCBOHBO�

QFOHBXBTBO� EBO� QFMBZBOBO� UFLOJT� VOUVL� NFOVOKBOH� QSPTFT� QFOEJEJLBO� QBEB�

TBUVBO�QFOEJEJLBO���

8BMBVQVO� EFNJLJBO� TFQBOKBOH� QFOHFUBIVBO� QFOVMJT� EJ� MFNCBHB�

QFOEJEJLBO� NBTJI� CFMVN� CBOZBL� ZBOH� NFOKBEJLBO� NBOBKFNFO� TVNCFS� EBZB�

NBOVTJB� TFCBHBJ� EJWJTJ� BUBV� EFQBSUFNFO� UFSTFOEJSJ�� 4BNQBJ� TBBU� JOJ� QJIBL�

QFOHFMPMB�MFNCBHB�QFOEJEJLBO�IBOZB�CFSQFSBO�TFCBUBT�QFOHVTVMBO�LFCVUVIBO�BLBO�

UFOBHB�LFQFOEJEJLBO�EJ� MJOHLVOHBOOZB��"EBQVO�QFOHBOHLBUBOOZB�NBTJI�NFOKBEJ�

PUPSJUBT�,FNFOUFSJBO�1FOEJEJLBO�/BTJPOBM�EBO�,FNFOUFSJBO�"HBNB��

+BEJ�QFOHFNCBOHBO�TVNCFS�EBZB�NBOVTJB�QFOEJEJLBO�	QFOHFMPMBBO�UFOBHB�

LFQFOEJEJLBO
�BEBMBI�TFSBOHLBJBO�BLUJWJUBT�ZBOH�CFSIVCVOHBO�EFOHBO�QFOHFMPMBBO�

UFOBHB�LFQFOEJEJLBO� 	HVSV�EBO�QFSTPOFM� QFOEJEJLBO� MBJOOZB
� ZBJUV�NFODBLVQ�� �
�

1FSFODBOBBO�QFHBXBJ�� �
�1FOHBEBBO�QFHBXBJ
�� �
�1FNCJOBBO�EBO�QFOHFNCBOHBO�

QFHBXBJ���
�1SPNPTJ�EBO�NVUBTJ��
�1FNCFSIFOUJBO�QFHBXBJ���
�,PNQFOTBTJ��EBO��
�

1FOJMBJBO�QFHBXBJ��4FNVB�IBSVT�EJMBLVLBO�TFDBSB�QSPGFTJPOBM�BHBS�UFSDBQBJ�UVKVBO�

ZBOH�EJIBSBQLBO� ZBLOJ� UFSTFEJBOZB� UFOBHB�LFQFOEJEJLBO� ZBOH�EJQFSMVLBO�EFOHBO�

LVBMJGJLBTJ� EBO� LFNBNQVBO� ZBOH� TFTVBJ� TFIJOHHB�NFNJMJLJ� LJOFSKB� 	QFSGPSNBODF
�

ZBOH�UJOHHJ���

%BQBU� EJLBUBLBO� QVMB� CBIXB� QFOHFMPMBBO� UFOBHB� LFQFOEJEJLBO� QBEB�

EBTBSOZB�NFSVQBLBO� � EFTLSJQTJ� � EBSJ� � BENJOJTUSBTJ� � BUBV�NBOBKFNFO� QFOEJEJLBO�

EFOHBO� NFOHJEFOUJGJLBTJ� GVOHTJ�GVOHTJOZB� TFCBHBJ� TVBUV� SBOHLVNBO� QSPTFT�

BENJOJTUSBTJ� BUBV� NBOBKFNFO� ZBOH� EJSBODBOH� EBO� TBMJOH� CFSLBJUBO� TBUV� TBNB�

MBJOOZB� VOUVL� NFOHBSBILBO� QFSJMBLV� BOHHPUB� LFQBEB� UVKVBO� PSHBOJTBTJ�� 4FQFSUJ�

IBMOZB� TFMFLTJ� HVSV� ZBOH� IBSVT� NFNQFSIBUJLBO� LPNQFUFOTJ� BLBEFNJL� EBO�

LFNBNQVBO� CJEBOH� TUVEJ� LFUFSBNQJMBO� CFSLPNVOJLBTJ� EBO� LFNBNQVBO�

QFEBHPHJT��� ,SJUFSJB� TFMFLTJ� NFOFLBOLBO� QBEB� GBLUPS� QFSTPOBM�� %BMBN� LFHJBUBO�

�������������������������������������������������������������
�6OEBOH�6OEBOH� 3*� /PNPS� ��� 5BIVO� � ������ � 5FOUBOH� (VSV� � EBO� � %PTFO� #BOEVOH��

1FOFSCJU�'PLVTNFEJB�������IBM�������

��6OEBOH�6OEBOH��3*�/PNPS����5BIVO���������5FOUBOH�(VSVyIBM�������

��&��.VMZBTB��.BOBKFNFO�#FSCBTJT�4FLPMBI��,POTFQ�4USBUFHJ�EBO�*NQMFNFOUBTJ�#BOEVOH��15��
3FNBKB�3PTEBLSZB�$FU��,FUVKVI������IBM�������

��(PSUPO�3��"��BOE�4DIOFJEFS�(��5�� �4DIPPM�#BTFE�-FBEFSTIJQ�$IBMMFOHFT�BOE�0QPSUVOJUJFT�
%VCVRVF��8N��$��#SPXO�1VCMJTIFST�������IBM�������



���
�����

+VSOBM�*MNJBI�%JEBLUJLB�7PM�����/P����'FCSVBSJ���������]�������

JEFOUJGJLBTJ� EBO� QFOFOUVBO� LSJUFSJB� TFMFLTJ� LFQBMB� TFLPMBI� QFSMV�NFNCFOUVL� UJN�

TFMFLTJ� ZBOH� UFSNBTVL� EBMBN� IBM� JOJ� ,FQBMB� %JOBT� 1FOEJEJLBO� EBO� QFSXBLJMBO�

LFQBMB� TFLPMBI�� 1SPTFT� TFMFLTJ� NFOKBEJ� QFHBXBJ� CFSLJTBS� UFOUBOH� UJOHLBU�

LPNQFUFOTJ�ZBOH�EJUFT��%PNBJO�LFUFSBNQJMBO�HVSV�NFODBLVQ�LFUFSBNQJMBO�EBTBS�

	CBTJD� TLJMMT
� QFOEJEJLBO� VNVN� 	HFOFSBM� FEVDBUJPO
� QFOEJEJLBO� QSPGFTJPOBM�

	QSPGFTTJPOBM� � FEVDBUJPO
� EBO� TQFTJBMJTBTJ� MJOHLVQ� CJEBOH� TUVEJ� 	TVCKFDU� GJFME�

TQFDJBMJ[BUJPO
��

,FQBMB�TFLPMBI�EBO�UJN�TFMFLTJ�NFOZVTVO�XBXBTBO�UFOUBOH�EFTLSJQTJ�LFSKB�

LFQFHBXBJBO��,BSSJT�NFOHFNVLBLBO�EFTLSJQTJ�LFSKB�NFODBLVQ�QBOEBOHBO�UFOUBOH�

LFCVUVIBO� LFSKB� CJEBOH� LFSKB� JOGPSNBTJ� UFOUBOH� MBUBS� CFMBLBOH� NBTZBSBLBU� EBO�

TFLPMBI� EFTLSJQTJ� VNVN� UFOUBOH� QPTJTJ� LFSKB� ZBOH� EJUBXBSLBO� EBO� UBOHHVOH�

KBXBCOZB�LBJUBO�HVSV�ZBOH�EJCVUVILBO�EFOHBO�TJTUFN�TFLPMBI�LFVOUVOHBO�ZBOH�

EJQFSPMFI� EBSJ� QPTJTJ� ZBOH� EJUBXBSLBO� LVBMJGJLBTJ� ZBOH� EJTZBSBULBO� EBO� IBM�IBM�

LIVTVT�EBMBN�LFQFHBXBJBO�TFQFSUJ�LPOUSBL�LFSKB�HBKJ�EBO�IBSJ�MJCVS����

4FUFMBI� LSJUFSJB� TFMFLTJ� EJUFOUVLBO� UJN� TFMFLTJ� NFOFOUVLBO� QSPTFEVS�

QFOFNQBUBO� CBHJ� DBMPO� ZBOH� NFNFOVIJ� LSJUFSJB� EBO� NFNQSPHSBN� LFHJBUBO�

PSJFOUBTJ�� 5VKVBO� PSJFOUBTJ� BEBMBI� VOUVL� NFNCBOUV� LBSZBXBO� CBSV� NFNCVBU�

QFOZFTVBJBO� ZBOH� CBJL� EJ� UFNQBU� LFSKB�� #FSEBTBSLBO� IBM� UFSTFCVU� TFLPMBI� QFSMV�

NFOHBEBLBO� LFHJBUBO� PSJFOUBTJ�XBMBVQVO� IBOZB� CFSTJGBU� TFQJOUBT� LBSFOB� EFOHBO�

PSJFOUBTJ� HVSV� CBSV� NFOHFUBIVJ� LPOEJTJ� TFLPMBI� TFIJOHHB� EJIBSBQLBO� EBQBU�

NFOZFTVBJLBO� EFOHBO� MJOHLVOHBO� TFLPMBI�� 0SJFOUBTJ� NFNVOHLJOLBO� HVSV� EBO�

QFHBXBJ� CBSV� BLSBC� EFOHBO� MJOHLVOHBO� TFLPMBI� EBO�NFOEBQBULBO� SBTB�NFNJMJLJ�

ZBOH�NFSVQBLBO�CJCJU�EBSJ�LPNJUNFO�UFSIBEBQ�TFLPMBI���

4FTVEBI� DBMPO� HVSV� EJUFSJNB� NBLB� QSPTFT� TFMBOKVUOZB� EJUFNQBULBO� EBO�

PSJFOUBTJ�� 1FOFNQBUBO� EJMBLVLBO� TFUFMBI� QSPHSBN� BOBMJTJT� VOUVL� QFSTJBQBO�

QFOFNQBUBO� TFIJOHHB� DBMPO� HVSV� EBQBU� EJCBOUV� VOUVL� PSJFOUBTJ� EJ� MJOHLVOHBO�

TFLPMBI�� "TQFL� ZBOH� QFSMV� EJLFOBMLBO� JBMBI� LBSBLUFSJTUJL� NBTZBSBLBU� TJTUFN�

TFLPMBI� LFEVEVLBO� EBMBN� QSPTFT� QFNCFMBKBSBO� EBO� QFHBXBJ� MBJO� ZBOH�

CFSIVCVOHBO�EFOHBO�CJEBOH�QFLFSKBBOOZB��

1FMBUJIBO� CFSTJGBU� TQFTJGJL� CFSIVCVOHBO� EFOHBO� CJEBOH� QFLFSKBBO� ZBOH�

EJMBLVLBO�� 1SBLUJT� EBO� TFHFSB� CFSBSUJ� ZBOH� TVEBI� EJMBUJI� EBQBU� EJQSBLUJLLBO��

�������������������������������������������������������������
���5JN�1BLBS�.BOBKFNFO�1FOEJEJLBO�'*1�6.�� �.BOBKFNFO�1FOEJEJLBO�"OBMJTJT�4VCTUBOUJG��

EBO� �"QMJLBTJOZB� � EBMBN�-BUBS� *OTUJUVTJ�1FOEJEJLBO�.BMBOH��6OJWFSTJUBT�/FHFSJ�.BMBOH� �����IBM���
����
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1FMBUJIBO� EJNBLTVELBO� VOUVL� NFNQFSCBJLJ� QFOHVBTBBO� CFSCBHBJ� LFUFSBNQJMBO�

LFSKB� EBMBN�XBLUV� SFMBUJG� TJOHLBU�� 1FMBUJIBO�CFSVQBZB�NFOZJBQLBO�QFHBXBJ�VOUVL�

NFMBLVLBO� QFLFSKBBO� ZBOH� EJIBEBQJ� TFIJOHHB� EBQBU�NFOHFNCBOHLBO� LJOFSKBOZB�

NFOKBEJ�MFCJI�CBJL�TFDBSB�LPOUJOZV��

.FUPEF� QFMBUJIBO� ZBOH� EBQBU� EJMBLTBOBLBO� PMFI� TFLPMBI� VOUVL�

NFOJOHLBULBO�LVBMJUBT�HVSV�EBO�QFHBXBJ�BEBMBI��

B�� .FUPEF� PO� UIF� KPC� USBJOJOH� HVSV� EBO� QFHBXBJ� CBSV� NFNQFMBKBSJ�

QFLFSKBBOOZB� EFOHBO� NFOHBNBUJ� HVSV� EBO� QFHBXBJ� MBJOOZB� ZBOH� TFEBOH�

NFMBLVLBO�QFLFSKBBO��(VSV�EBO�QFHBXBJ�TFOJPS�NFNCFSJLBO�QFOHFUBIVBO�

EBSJ�QFOHBMBNBOOZB�

C�� .FUPEF� WFTUJCVMF� 	CBMBJ
� TVBUV� SVBOHBO� UFSQJTBI� ZBOH� EJTFEJBLBO� VOUVL�

UFNQBU�QFMBUJIBO�CBHJ�HVSV�EBO�QFHBXBJ�CBSV�EJMBLTBOBLBO�EFOHBO�KVNMBI�

QFTFSUB�ZBOH�CBOZBL�EBO�EJBXBTJ�PMFI�TFPSBOH�JOTUSVLUVS�

D�� .FUPEF�SVBOH�LFMBT�NFSVQBLBO�NFUPEF�QFMBUJBIO�ZBOH�EJMBLVLBO�EJ�EBMBN�

LFMBT�ZBJUV�EFOHBO�GPSNBU�LFHJBUBO�LVMJBI�LPOGFSFOTJ�TUVEJ�LBTVT�CFSNBJO�

QFSBO�EBO�QFOHBKBSBO�CFSQSPHSBN�	QSPHSBNNFE�JOTUSVDUJPO
��

.VTZBXBSBI�(VSV�.BUB�1FMBKBSBO�	.(.1
�NFSVQBLBO�XBEBI�ZBOH�TFTVBJ�

VOUVL� NFMBLTBOBLBO� QFMBUJIBO� CBHJ� HVSV�� 'PSVN� .(.1� NFNVOHLJOLBO� HVSV�

VOUVL�CFSNVTZBXBSBI�NFNFDBILBO�NBTBMBI�ZBOH�EJIBEBQJ�PMFI�HVSV�CBJL�EBMBN�

QFOBOHBOBO� TJTXB� NBVQVO� EBMBN� LFHJBUBO� QFNCFMBKBSO� TFIJOHHB� QSPHSBN�

QSPHSBN�ZBOH�EJTVTVO�TFTVBJ�EFOHBO�LVSJLVMVN�EBQBU�EJMBLTBOBLBO�EFOHBO�CBJL��

'VOHTJ�.(.1�BEBMBI�� 	�
�.FOJOHLBULBO�NVUV�LPNQFUFOTJ� QSPGFTJPOBMJTNF�HVSV�

EBMBN� QFSFODBOBBO� QFMBLTBOBBO� EBO� QFOHVKJBO� BUBV� FWBMVBTJ� QFNCFMBKBSBO� EJ�

LFMBT� TFIJOHHB� NBNQV� NFOHVQBZBLBO� QFOJOHLBUBO� EBO� QFNFSBUBBO� NVUV�

QFOEJEJLBO� EJ� TFLPMBI�� 	�
� .FOHVQBZBLBO� MPLBLBSZB� TJNQPTJVN� EBO� TFKFOJTOZB�

BUBT�EBTBS�JOPWBTJ�QFOHFMPMBBO�LFMBT�EBO�NBOBKFNFO�QFNCFMBKBSBO�FGFLUJG�TFQFSUJ�

1"*,&.�	1FNCFMBKBSBO�"LUJG�*OPWBUJG�,SFBUJG�&GFLUJG�EBO�.FOZFOBOHLBO
�IBTJM�

1FOFMJUJBO�5JOEBLBO�,FMBT�	DMBTTSPPN�BDUJPO�SFTFBSDI
�EBO�IBTJM�TUVEJ�LPNQBSBTJ�BUBV�

CFSCBHBJ�TUVEJ�JOGPSNBTJ�EBSJ�CFSCBHBJ�OBSBTVNCFS��

.(.1� CFSVQBZB� NFNCFSJLBO� CBOUVBO� LFQBEB� HVSV�HVSV� LIVTVTOZB�

NFOZBOHLVU� NBUFSJ� QFNCFMBKBSBO� NFUPEPMPHJ� TJTUFN� FWBMVBTJ� EBO� TBSBOB�

QFOVOKBOH�� 1FMBLTBOBBO� LFHJBUBO� .(.1�NFNCVUVILBO� LFSKBTBNB� BOUBSB� HVSV�

NBUB� QFMBKBSBO� EFOHBO� HVSV� NBUB� QFMBKBSBO� ZBOH� CFSCFEB� TFIJOHHB� EBQBU�

NFOBNCBI� QFOHBMBNBO� EBO� NPUJWBTJ� HVSV� EBMBN� NFMBLTBOBLBO� .(.1��
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,FSKBTBNB� MJOUBT� EJTJQMJO� NBUB� QFMBKBSBO� EJIBSBQLBO� EBQBU� NFOJOHLBULBO�

QFOHFUBIVBO� EBO� LVBMJUBT� HVSV� ZBOH� EBQBU� EJKBEJLBO� CFLBM� VOUVL�NFMBLTBOBLBO�

QSPTFT�QFNCFMBKBSBO��,FHJBUBO�.(.1�NFSVQBLBO�TBUV�LFTBUVBO�EFOHBO�UVHBT�EBO�

QSPGFTJ� HVSV� EBMBN� VTBIB� NFOJOHLBULBO� LFNBNQVBO� EBO� LFUFSBNQJMBO� VOUVL�

NFOVOKBOH�LFHJBUBO�QFNCFMBKBSBO��

5VKVBO�EBO�5BSHFU�1FOHFNCBOHBO�4VNCFS�%BZB�1BOEJEJLBO�

4FDBSB�VNVN�UFSEBQBU� UJHB�UVKVBO�VUBNB�EBMBN��QFOHFNCBOHBO�� �TVNCFS�

EBZB�NBOVTJB�ZBJUV���

B�� 5P�BUUSBDU�QPUFOUJBMMZ�RVBMJGJFE�KPC�BQQMJDBOUT��

C�� 5P�SFUBJO�EFTJSBCMF�FNQMPZFFT�BOE�

D�� 5P�NPUJWBUF�FNQMPZFFT�����

.BLB� UVKVBO� QFMBLTBOBBO� QFOHFNCBOHBO� TVNCFS� EBZB� NBOVTJB� EBMBN�

CJEBOH�QFOEJEJLBO�BEBMBI��

�
� 6OUVL� NFOBSJL� QFMBNBS� ZBOH� NFNJMJLJ� LVBMJGJLBTJ� TFCBHBJ� UFOBHB�

LFQFOEJEJLBO��

�
� 6OUVL�NFNQFSPMFI�UFOBHB�LFQFOEJEJLBO�ZBOH�EJIBSBQLBO���EBO��

�
� 6OUVL�NFNPUJWBTJ�UFOBHB�LFQFOEJEJLBO��

"EBQVO� �UBSHFU� �ZBOH�� JOHJO��EJSBJI��EBMBN��QFOHFNCBOHBO��TVNCFS� �EBZB�

NBOVTJB�BEBMBI�����

B��1SPEVLUJWJUBT�	1SPEVDUJWJUZ
�

5BOQB�EJSBHVLBO�MBHJ�CBIXB�QSPEVLUJWJUBT�NFSVQBLBO�UVKVBO�ZBOH�QFOUJOH�

EBSJ� PSHBOJTBTJ�� .FMBMVJ� QFOHFNCBOHBO� TVNCFS� EBZB� NBOVTJB� TFCVBI� MFNCBHB�

BUBV�PSHBOJTBTJ�EBQBU�NFNQFSCBJLJ�QSPEVLUJWJUBT�CBJL�MFNCBHB�BUBV�LBSZBXBOOZB�

TFQFSUJ� NFOJOHLBUOZB� LJOFSKB� LBSZBXBO� NFOHVSBOHJ� LFNBOHLJSBO� EBO�

NFOHVSBOHJ�NVUBTJ�QJOEBI�BUBV�QFMBSJBO�LFSKB��

C��,VBMJUBT�LFIJEVQBO�LFSKB�	2VBMJUZ�PG�XPSL�MJGF
�

,VBMJUBT�TVBUV� MFNCBHB�BUBV�PSHBOJTBTJ�BLBO�CFSQFOHBSVI�UFSIBEBQ�LJOFSKB�

QFHBXBJ��0MFI�LBSFOB� JUV�EBMBN�SBOHLB�NFOJOHLBULBO�LVBMJUBT�LFSKB�NBLB�QFSMV�

EJMBLVLBO� IBM�IBM� TFQFSUJ�� NFOJOHLBULBO� LFUFSMJCBUBO� LBSZBXBO� NFOJOHLBULBO�

LFQVBTBO� 	TBUJTGBDUJPO
� LFSKB� LBSZBXBO� NFOHVSBOHJ� TUSFTT� EBO� NFOHVSBOHJ�

LFDFMBLBBO�EBO�LBSZBXBO�ZBOH�TBLJU��

�������������������������������������������������������������
���3BOEBMM�4��4DIVMFS��1FSTPOOFM�BOE�)VNBO��IBM�����

���7FJUI[BM�3JWBJ��.BOBKFNFO�4VNCFS�%BZB�.BOVTJByIBM�������
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D��1FSMJOEVOHBO�)VLVN�	-FHBM�$PNQMJFODF
�

%BMBN� NFNBLOBJ� LBSZBXBO� TFCVBI� PSHBOJTBTJ� IBSVT� NFNFOVIJOZB�

EFOHBO� CFCFSBQB� VOEBOH�VOEBOH� BUVSBO�BUVSBO� QFUVOKVL�QFUVOKVL� EBO�

LFQVUVTBO�ZBOH�BEJM��1FSMJOEVOHBO�IVLVN�JOJ�EJQFSMVLBO�BHBS�EBQBU�NFOHVSBOHJ�

CJBZB� LFTFIBUBO� NFOHVSBOHJ� IJMBOHOZB� CFSCBHBJ� LPOUSBL� EBO� NFNQFSUJOHHJ�

LFQFSDBZBBO�NBTZBSBLBU�EBO�SFQVUBTJ�VNVN��

5VKVBO� BLIJS� EBSJ� QFOHFNCBOHBO� TVNCFS� EBZB� NBOVTJB� BEBMBI�� �
�

1FOJOHLBUBO�FGJTJFOTJ���
�1FOJOHLBUBO�FGFLUJWJUBT�� �
�1FOJOHLBUBO�QSPEVLUJWJUBT���
�

3FOEBIOZB� UJOHLBU� QFSQJOEBIBO� QFHBXBJ�� �
� 3FOEBIOZB� UJOHLBU� BCTFOTJ�� �
�

5JOHHJOZB�LFQVBTBO�LFSKB�LBSZBXBO���
�5JOHHJOZB�LVBMJUBT�QFMBZBOBO���
�3FOEBIOZB�

LPNQMBJO�EBSJ�QFMBOHHBO��EBO��
�NFOJOHLBUOZB�CJTOJT�QFSVTBIBBO����

'VOHTJ� � EBO� "LUJWJUBT� 1FOHFNCBOHBO� � 4VNCFS� %BZB� .BOVTJB� EBMBN� #JEBOH�

1FOEJEJLBO�

-JOHLVOHBO�FLTUFSOBM�PSHBOJTBTJ�TBBU�JOJ�NFOHBMBNJ�QFSVCBIBO�ZBOH�TBOHBU�

DFQBU�� 1FSVCBIBO� UFSTFCVU� NFOVOUVU� TFUJBQ� PSHBOJTBTJ� VOUVL� UFSVT�

NFOHFNCBOHLBO�TVNCFS�EBZB�ZBOH�EJNJMJLJOZB� UFSVUBNB�TVNCFS�EBZB�NBOVTJB��

-FNCBHB� QFOEJEJLBO� TFCBHBJ� PSHBOJTBTJ� UJEBL� CJTB�NFMFQBTLBO� EJSJ� EBSJ� UVOUVUBO�

QFSVCBIBO� UFSTFCVU�� 0MFI� LBSFOB� JUV� EVOJB� QFOEJEJLBO� IBSVT� NFMBLVLBO�

QFOHFMPMBBO�TFMVSVI�BTQFL�QFOEJEJLBO�TFDBSB�UFSBSBI�UFSFODBOB�EBO�UFSQBEV�TFDBSB�

TJTUFNJL��

1FOEJEJLBO�NFOKBEJ�XBIBOB� TUSBUFHJT� EBMBN�QSPTFT�NFODFSEBTLBO� CBOHTB�

TFDBSB� CFSLFMBOKVUBO��(VSV� TFCBHBJ� TBMBI� TBUV�QFMBLTBOB�QFOEJEJLBO�NFNQVOZBJ�

QFSBO�QFOUJOH��(VSV�BEBMBI�VKVOH�UPNCBL�EBMBN�QFMBLTBOBBO�QFOEJEJLBO�OBTJPOBM��

0MFI� LBSFOB� JUV� QFOHFMPMBBO� HVSV� TFCBHBJ� TBMBI� TBUV� UFOBHB� LFQFOEJEJLBO� IBSVT�

EJMBLVLBO� TFDBSB� QSPGFTJPOBM�� %BSJ� NVMBJ� NFNQFSTJBQLBO� DBMPO� HVSV� NFMBMVJ�

QSPTFT� QFOEJEJLBO� HVSV� QSPTFT� TFMFLTJ� QFOFNQBUBO� QFNCJOBBO� EBO�

QFOHFNCBOHBO�HVSV�IBSVT�UFSVT�EJQBOUBV�EBMBN�QFSLFNCBOHBO�NBTZBSBLBU�ZBOH�

TBOHBU�DFQBU����

1SPGFTJPOBMJTNF� IBSVT� UFSVT� EJUJOHLBULBO� TFKBMBO� EFOHBO� QFSLFNCBOHBO�

[BNBO� ZBOH� UFSVT� CFSVCBI��6/&4$0�NFOHHBSJTLBO� CBIXB� UFOBHB� LFQFOEJEJLBO�

�������������������������������������������������������������
���7FJUI[BM�3JWBJ��.BOBKFNFO�4VNCFS�%BZB�.BOVTJByIBM�������

���.BSNP�EBO�5SJZP�4VQSJZBUOP�.BOBKFNFO�EBO�,FQFNJNQJOBO�1FOEJEJLBO�*TMBN��#BOEVOH��
3FGJLB�"EJUBNB������IBM��������
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	IVNBO�SFTPVSDFT
�QBEB�TFUJBQ�TFLPMBI�NFOKBEJ� GBLUPS�LVODJ�EBMBN�NFNGVOHTJLBO�

TVNCFS�EBZB�QFOEJEJLBO� � MBJOOZB� �EBMBN��NFODBQBJ� � UVKVBO� �QFOEJEJLBO�� �6OUVL�

NFOJOHLBUBO� LVBMJUBT� QFOEJEJLBO� IBSVT� EJNVMBJ� EBSJ� QFOJOHLBUBO� LVBMJUBT�

QFOHFMPMBBO�UFOBHB�LFQFOEJEJLBOOZB����

.BOBKFNFO� TVNCFS� EBZB� NBOVTJB� NFNJMJLJ� GVOHTJ�GVOHTJ� TFCBHBJNBOB�

NBOBKFNFO�VNVN��'VOHTJ�GVOHTJ�UFSTFCVU�BEBMBI�TFCBHBJ�CFSJLVU����

B��'VOHTJ�.BOBKFSJBM�ZBOH�UFSEJSJ�EBSJ��

�
� 1FSFODBOBBO�	QMBOOJOH
�

�
� 1FOHPSHBOJTBTJBO�	PSHBOJ[BUJPO
�

�
� 1FOHBSBIBO�	EJSFDUJOH
�

�
� 1FOHFOEBMJBO�	DPOUSPMMJOH
�

C��'VOHTJ�0QFSBTJPOBM�ZBOH�UFSEJSJ�EBSJ�

�
� 1FOHBEBBO�UFOBHB�LFSKB�

�
� 1FOHFNCBOHBO�

�
� ,PNQFOTBTJ�

�
� 1FOHJOUFHSBTJBO�

�
� 1FNFMJIBSBBO�

�
� 1FNVUVTBO�IVCVOHBO�LFSKB�

%BMBN�QFOHFNCBOHBO�TVNCFS�EBZB�NBOVTJB�TFMBJO�GVOHTJ�NBOBKFSJBM�EBO�

GVOHTJ�PQFSBTJPOBM�EJ�EBMBN�QFOFSBQBOOZB�IBSVT�EJQFSIBUJLBO�QVMB�QSJOTJQ�QSJOTJQ�

QFOHFNCBOHBO� TVNCFS� EBZB�NBOVTJB�� 1SJOTJQ�QSJOTJQ� UFSTFCVU� BEBMBI�� �
� 1SJOTJQ�

LFNBOVTJBBO�� �
� 1SJOTJQ� EFNPLSBTJ�� �
� 1SJOTJQ� UIF� SJHIU�NBO� JT� UIF� SJHIU� QMBDF�� �
�

1SJOTJQ� FRVBM� QBZ� GPS� FRVBM� XPSL�� �
� 1SJOTJQ� LFTBUVBO� BSBI�� �
� 1SJOTJQ� LFTBUVBO�

LPNBOEP���
�1SJOTJQ�FGJTJFOTJ���
�1SJOTJQ�FGFLUJWJUBT���
�1SJOTJQ�QSPEVLUJWJUBT�LFSKB��

��
�1SJOTJQ�EJTJQMJO��EBO���
�1SJOTJQ�XFXFOBOH�EBO�UBOHHVOH�KBXBC��

)BTJM�1FOFMJUJBO�

4FUFMBI�EJBEBLBO�QFOFMJUJBO�EJ�."/�,BCVQBUFO�#JSFVO�ZBJUV�."/�#JSFVFO�

."/�1FVTBOHBO�EBO�."/�(BOEBQVSB�NBLB�VQBZB�VQBZB�QFOHFNCBOHBO�TVNCFS�

EBZB�NBOVTJB�QFOEJEJLBO�ZBOH�UFMBI�EJMBLVLBO�BEBMBI�TFCBHBJ�CFSJLVU��

�������������������������������������������������������������
���.BSNP�EBO�5SJZP�4VQSJZBUOP�.BOBKFNFOyIBM�������

���7FJUI[BM�3JWBJ��.BOBKFNFO�4VNCFS�%BZB�.BOVTJB�VOUVL�1FSVTBIBBO��%BSJ�5FPSJ�LF�1SBLUJL�
+BLBSUB��15��3BKB(SBGJOEP�1FSTBEB�������IBM�������
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��� 6OUVL� NFOJOHLBULBO� TVNCFS� EBZB� NBOVTJB� QFOEJEJLBO� EJ� ."/� #JSFVFO�

NBESBTBI� NFOHJSJN� HVSV�HVSVOZB� VOUVL� NFOHJLVUJ� QFMBUJIBO� #BIBTB� "SBC�

#BIBTB�*OHHSJT�QFOHVBTBBBO�UFLOJL�JOGPSNBUJLB�LVSJLVMVN�LFNVEJBO�QFMBUJIBO�

,���� ZBOH� EJTFMFOHHBSBLBO� PMFI�,FNFOBH� EBO�NBESBTBI� JUV� TFOEJSJ�� 4FMBJO� JUV�

KVHB� NFOHHJBULBO� .VTZBXBSBI� (VSV� .BUB� 1FMBKBSBO� 	.(.1
� ZBOH�

EJTFMFOHHBSBLBO�PMFI�NBESBTBI���

��� ."/� 1FVTBOHBO� EBMBN� QFOHFNCBOHBO� TVNCFS� EBZB� QFOEJEJLBO� NFOHJLVUJ�

LFHJBUBO� .(.1� ZBOH� NFSVQBLBO� XBEBI� CBHJ� HVSV�HVSV� NFSFLB�

NFOEJTLVTJLBO�EFOHBO�NBTJOH�NBTJOH�HVSV�HVSV�TFSVNQVO�VOUVL�NFNCBIBT�

LVSJLVMVN�JUV�TVQBZB�CJTB�EJMBLTBOBLBO�EFOHBO�CBJL��,FHJBUBO�.(.1�EJ�."/��

1FVTBOHBO� � CJBTB� EJMBLVLBO� TFLBMJ� EBMBN� TBUV� CVMBO�� 6OUVL� LFHJBUBO�

QFOZFHBSBO� HVSV� HVSV�HVSV� EJ� ."/� 1FVTBOHBO� KVHB� TFSJOH� EJVOEBOH� PMFI�

CBMBJ�EJLMBU�EJ�+BLBSUB�EBO�LF�EBFSBI�EBFSBI�MBJO���

��� ."/� (BOEBQVSB� EBMBN� SBOHLB� QFOHFNCBOHBO� TVNCFS� EBZB� NBOVTJB�

QFOEJEJLBO� ZBJUV� EFOHBO� NFOHJLVUTFSUBLBO� BUBV� NFOHJSJN� HVSV� EBMBN�

LFHJBUBO� TFNJOBS� EJTLVTJ� XPSLTIPQ� QFMBUJIBO�QFMBUJIBO� EBO� MBJO�MBJO�� %BO�

KVHB� LFQBMB�NBESBTBI�NFNPUJWBTJ� CBQBL�JCV� HVSV� VOUVL�NFOKBEJ� HVSV� ZBOH�

EJTJQMJO�QSPGFTJPOBM�EBO�CFSUBOHHVOH�KBXBC��

(VOB� NFOJOHLBULBO� QSPGFTJPOBMJTNF� HVSV� QFSMV� EJMBLVLBO� QFMBUJIBO� EBO�

QFOBUBSBO�ZBOH�JOUFOT�QBEB�HVSV��1FMBUJIBO�ZBOH�EJQFSMVLBO�BEBMBI�QFMBUJIBO�ZBOH�

EJTFTVBJLBO�EFOHBO�LFCVUVIBO�HVSV�ZBJUV�QFMBUJIBO�ZBOH�NFOHBDV�QBEB�UVOUVUBO�

LPNQFUFOTJ� HVSV�� 4FMBNB� JOJ� UFSLFTBO� QFMBUJIBO� ZBOH� EJMBLVLBO� IBOZB�

NFOHIBCJTLBO� BOHHBSBO� XBLUV� EBO� TFSJOH� UVNQBOH� UJOEJI� BLJCBUOZB� CBOZBL�

QFOBUBSBO� ZBOH� UJEBL� NFNCFSJLBO� IBTJM� ZBOH� NBLTJNBM� EBO� UJEBL� NFNCBXB�

QFSVCBIBO�QBEB�QFOJOHLBUBO�NVUV�QFOEJEJLBO�NBMBI�KVTUSV�LFCFSBEBBO�QFMBUJIBO�

UJEBL� KBSBOH�NFOHHBOHHV� BLUJWJUBT� LFHJBUBO� CFMBKBS�NFOHBKBS� LBSFOB� HVSV� TFSJOH�

NFOHJLVUJ� LFHJBUBO� QFMBUJIBO� ZBOH� UFSLBEBOH� TBUV� PSBOH� HVSV� CJTB� NFOHJLVUJ�

QFMBUJIBO� CFCFSBQB� LBMJ� QFMBUJIBO� TFCBMJLOZB� BEB� KVHB� HVSV� ZBOH� KBSBOH� CBILBO�

UJEBL�QFSOBI�NFOHJLVUJ�QFMBUJIBO��

5VKVBO� EBSJ� QFMBUJIBO� JOJ� VOUVL� NFNCFLBMJ� CFSCBHBJ� QFOHFUBIVBO� EBO�

LFUFSBNQJMBO�ZBOH�BLVNVMBUJG�NFOHBSBI�QBEB�QFOHVBTBBO�LPNQFUFOTJ�TFDBSB�VUVI�

TFTVBJ� QSPGJM� LFNBNQVBO� NJOJNBM� TFCBHBJ� HVSV� NBUB� QFMBKBSBO� TFIJOHHB� EBQBU�

NFMBLTBOBLBO�UVHBT�UVHBTOZB�EFOHBO�CBJL�
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6OUVL� NFNQFSPMFI� LFCFSIBTJMBO� QFOEJEJLBO� LFCFSBEBBO� QSPGFTJ� HVSV�

TBOHBU� QFOUJOH� VOUVL� EJQFSIBUJLBO� EBO� EJUJOHLBULBO� EBMBN� IBM� JOJ� LJOFSKB� HVSV�

TFCBC� LJOFSKB� HVSV� NFSVQBLBO� LFNBNQVBO� ZBOH� EJUVOKVLBO� PMFI� TFPSBOH� HVSV�

EBMBN�NFMBLTBOBLBO�UVHBT�EBO�QFLFSKBBOOZB��,JOFSKB�HVSV�EBQBU�EJBNBUJ�NFMBMVJ�

VOTVS�QFSJMBLV�ZBOH�EJUBNQJMLBO�HVSV�TFIVCVOHBO�EFOHBO�QFLFSKBBO�EBO�QSFTUBTJ�

ZBOH�EJDBQBJ�CFSEBTBSLBO�JOEJLBUPS�LJOFSKB�HVSV��

,JOFSKB� HVSV� TBOHBU� EJQFOHBSVIJ� PMFI�CFCFSBQB� GBLUPS� BOUBSB� MBJO�QFSUBNB�

GBLUPS�LFQSJCBEJBO�EBO�EFEJLBTJ�ZBOH�UJOHHJ�NFOFOUVLBO�LFCFSIBTJMBO�HVSV�EBMBN�

NFMBLTBOBLBO� UVHBTOZB� ZBOH� UFSDFSNJO� EBSJ� TJLBQ� EBO� QFSCVBUBOOZB� EBMBN�

NFNCJOB�EBO�NFNCJNCJOH�QFTFSUB�EJEJL��LFEVB�GBLUPS�QFOHFNCBOHBO�QSPGFTJPOBM�

HVSV� TBOHBU� QFOUJOH� LBSFOB� UVHBT� EBO� QFSBOOZB� CVLBO� IBOZB� NFNCFSJLBO�

JOGPSNBTJ� JMNV�QFOHFUBIVBO�NFMBJOLBO�NFNCFOUVL�TJLBQ�EBO� KJXB�ZBOH�NBNQV�

CFSUBIBO� EBMBN� FSB� IJQFSLPNQFUJTJ�� LFUJHB� GBLUPS� LFNBNQVBO� NFOHBKBS� HVSV�

NFSVQBLBO� QFODFSNJOBO� QFOHVBTBBO� HVSV� BUBT� LPNQFUFOTJOZB�� LFFNQBU� GBLUPS�

IVCVOHBO� EBO� LPNVOJLBTJ� ZBOH� UFSKBEJ� EBMBN� MJOHLVOHBO� LFSKB� NFNCFSJLBO�

EVLVOHBO�CBHJ�LFMBODBSBO�UVHBT�HVSV�EJ�TFLPMBI��LFMJNB�GBLUPS�IVCVOHBO�EFOHBO�

NBTZBSBLBU� QFSBO� HVSV� EBMBN� NFOEVLVOH� LFHJBUBO� IVCVOHBO� TFLPMBI� EFOHBO�

NBTZBSBLBU� EBQBU� NFOJOHLBULBO� QFNBIBNBO� NBTZBSBLBU� UFOUBOH� UVKVBO� TFSUB�

TBTBSBO� ZBOH� JOHJO� EJSFBMJTBTJLBO� TFLPMBI�� LFFOBN� GBLUPS� LFEJTJQMJOBO� 4VBUV�

QFLFSKBBO� BLBO� NFOVBJ� IBTJM� ZBOH� NFNVBTLBO� TFNVB� QJIBL� CJMB� HVSV� NBNQV�

NFOUBBUJ� SBNCV�SBNCV� ZBOH� EJUFOUVLBO�NFMBMVJ� QFOFSBQBO� TJLBQ� EJTJQMJO� EBMBN�

NFOKBMBOLBO�UVHBTOZB��LFUVKVI�GBLUPS�UJOHLBU�LFTFKBIUFSBBO�NFNCFSJLBO�JOTFOUJG�

ZBOH� QBOUBT� TFCBHBJ� XVKVE� NFNQFSCBJLJ� UJOHLBU� LFTFKBIUFSBBO� HVSV� HVOB�

NFODFHBI�HVSV�NFMBLVLBO�LFHJBUBO�NFNCPMPT�LBSFOB�NFODBSJ� UBNCBIBO�EJ� MVBS�

VOUVL� NFNFOVIJ� LFCVUVIBO� IJEVQ�� EBO� LFEFMBQBO� GBLUPS� JLMJN� LFSKB� ZBOH�

LPOEVTJG�NFNCFSJLBO�IBSBQBO�CBHJ�HVSV�VOUVL�CFLFSKB�MFCJI�UFOBOH�TFTVBJ�EFOHBO�

UVKVBO�TFLPMBI��

4FUFMBI�EJBEBLBO�QFOFMJUJBO�BEBQVO�LFOEBMB�LFOEBMB�EBMBN�QFOHFNCBOHBO�

TVNCFS� EBZB� NBOVTJB� QFOEJEJLBO� ZBOH� CFSUVKVBO� VOUVL� NFOJOHLBULBO� LJOFSKB�

HVSV�TFIJOHHB�NFOKBEJ�HVSV�QSPGFTJPOBM��BEBMBI�TFCBHBJ�CFSJLVU���

��� .BMBTOZB�HVSV�EBMBN�NFOFMJUJ��#BOZBL�HVSV�ZBOH�NBMBT�VOUVL�NFOJUJ�TFCVBI�

QFSNBTBMBIBO� EBMBN� QFNCFMBKBSBO� EJ� LFMBTOZB�� (VSV� CBOZBL� ZBOH� CFSEBMJI�

LBSFOB� LFTJCVLBO� SVUJOJUBTOZB� EBO� CFSBOHHBQBO� CBIXB� NFOFMJUJ� JUV� TVMJU��

4FCFOBSOZB� JOJ� KJLB� CJBSLBO� TBKB� EBQBU� CFSEBNQBL� QBEB� QSPTFT� QFNCFMBKBSBO�
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EBO� LPOEJTJ� TJTXBOZB� JUV� TFOEJSJ�� +JLB� HVSV� NBV� VOUVL� NFOFMJUJ� LFMBT� ZBOH�

NFOKBEJ�UBOHHVOH�KBXBCOZB�KFMBT�HVSV�UFSTFCVU�EBQB�NFOHBUBTJ�QFSNBTBMBIBO�

ZBOH� UFSEBQBU� EJ� LFMBT� BUBVQVO� QFTFSUB� EJEJLOZB�� #JBTBOZB� HVSV� BLBO� TJCVL�

NFOFMJUJ�KJLB�BLBO�BEB�LFOBJLBO�QBOHLBU��

��� .BTBMBI� LFTFKBIUFSBO� HVSV�� .VOHLJO� VOUVL� HVSV�HVSV� ZBOH� TVEBI�NFOKBEJ�

1/4�NBTBMBI�LFTFKBUFSBBO�UJEBL�CFHJUV�EJQFSNBTBMBILBO�LBSFOB�NFSFLB�TVEBI�

NFOEBQBU� HBKJ� ZBOH� UFUBQ� EBO�NBNQV� NFOVOKBOH� VOUVL� LFIJEVQBO� TFIBSJ�

IBSJ��5BQJ�QBEB�LFOZBUBBOZB�NBTJI�CBOZBL�HVSV�ZBOH�NFOHHBEBJLBO�4,�	TVSBU�

LFQVUVTBO
� VOUVL� NFOEBQBU� MFCJI� NFOTFKBIUFSBLBO� IJEVQOZB� BUBV� VOUVL�

CFSJTOJT�EFNJ�NFOEBQBU� UBNCBIBO��6OUVL�HVSV�ZBOH�NBTJI�IPOPS�EBMBN�IBM�

LFTFKBIUFSBO�NBTJI�CFMVN�EBQBU�NFSBTBLBO�TFQFOVIOZB��%BMBN�IBM�HBKJ�HVSV�

IPOPS� EBQBU� EJLBUBLBO� NJOJN� VOUVL� IJEVQ� TFCVMBO�� .FTLJQVO� QFNFSJOUBI�

TVEBI� TVEBI� NFOHBEBLBO� TFSUJGJLBTJ� UBQJ� JOJ� UJEBL� CFHJUV� CFSEBNQBL� CFTBS�

UFSIBEBQ�HVSV�IPOPS���

��� ,VSBOH�LSFBUJGOZB�HVSV�EBMBN�NFNCVBU�NFEJB�QFNCFMBKBSBO�BUBV�BMBU�QFSBHB��

.FTLJQVO� BOHHBSBO� EBOB� TVEBI� EJTFEJBLBO� PMFI� TFLPMBI� UBQJ� NBTJI� CBOZBL�

HVSV� ZBOH� NFOHHVOBLBO� NFUPEF� DFSBNBI�� 8BMBVQVO� UJEBL� TFNVB� TFLPMBI�

NFOZFEJBLBO� BMPLBTJ� EBOB� LIVTVT� VOUVL�NFOVOKBOH� IBM� JOJ� CFCFSBQB� HVSV�

ZBOH�LSFBUJG�NFNBOH��UFUBQ�CFSLSFBTJ��,POEJTJ�EBOB�KVTUSV�NFNCVBU�TFCBHJBO�

HVSV� UFSTFCVU�LSFBUJG�NFNBOGBBULBO�TVNCFS�CFMBKBS� MBJOOZB�ZBOH� UJEBL�IBOZB�

CFSBEB�EJ�TFLPMBI�TFQFSUJ�QBTBS�EBO�MBJO�TFCBHBJOZB��1BEB�LFOZBUBOOZB�TJTXB�

MFCJI� NVEBI� NFOFSJNB� NBUFSJ� QFMBKBSBO� EFOHBO� NFOHHVOBLBO� NFEJB�

QFNCFMBKBSBO�BUBV�BMBU�QFSBHB��

��� #FMVN�TFNVB�HVSV�NFOEBQBULBO�QSPHSBN�QFOJOHLBUBO�LPNQFUFOTJ��

��� $FQBUOZB� QFSLFNCBOHBO� JMNV� QFOHFUBIVBO� EBO� UFLOPMPHJ� TFIJOHHB� HVSV�

NFNCVUVILBO� LPNQFUFOTJ� UBNCBIBO� EBMBN� CJEBOH� UFLOPMPHJ� JOGPSNBTJ� EBO�

LPNVOJLBTJ��

��� 1FOHIBTJMBO�UJEBL�EJUFOUVLBO�TFTVBJ�EFOHBO�QSFTUBTJ�LFSKB��4FNFOUBSB�JOJ�HVSV�

ZBOH� CFSQSFTUBTJ� EBO� ZBOH� UJEBL� CFSQSFTUBTJ� NFOEBQBULBO� QFOHIBTJMBO� ZBOH�

TBNB��.FNBOH�CFOBS�TFLBSBOH�UFSEBQBU�QSPHSBN�TFSUJGJLBTJ��/BNVO�QSPHSBN�

UFSTFCVU� UJEBL� NFNCFSJLBO� QFMVBOH� LFQBEB� TFMVSVI� HVSV�� 4FSUJGJLBTJ� IBOZB�

EBQBU�EJJLVUJ�PMFI�HVSV�HVSV�ZBOH�EJUVOKVL�LFQBMB�TFLPMBI�ZBOH�OPUBCFOF�BLBO�

CFSQPUFOTJ�TVCZFLUJG��
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��� ,VSBOHOZB�LFTFNQBUBO�VOUVL�NFOHFNCBOHLBO�QSPGFTJ� TFDBSB� CFSLFMBOKVUBO��

#BOZBL� HVSV� ZBOH� UFSKFCBL� QBEB� SVUJOJUBT�� 1JIBL� CFSXFOBOH� QVO� UJEBL�

NFOEPSPOH�HVSV�LF�BSBI�QFOHFNCBOHBO�LPNQFUFOTJ�EJSJ�BUBVQVO�LBSJFS��)BM�

JUV�UFSJOEJLBTJ�EFOHBO�NJOJNOZB�LFTFNQBUBO�CFBTJTXB�ZBOH�EJCFSJLBO�LFQBEB�

HVSV� EBO� UJEBL� BEBOZB� QSPHSBN� QFODFSEBTBO� HVSV� NJTBMOZB� EFOHBO� BEBOZB�

UVOKBOHBO�CVLV�SFGFSFOTJ�QFMBUJIBO�CFSLBMB�ETC��

"EBQVO�TPMVTJ�LFOEBMB�EBMBN�QFOHFNCBOHBO�TVNCFS�NBOVTJB�QFOEJEJLBO�

ZBOH�CFSUVKVBO�VOUVL�NFODJQUBLBO�HVSV�ZBOH�QSPGFTJPOBM��BEBMBI���

��� 1FMBLTBOBBO�QSPHSBN�1FOEJEJLBO�EBO�-BUJIBO�1SPGFTJ�(VSV�	1-1(
��4BBU�JOJ�

QFNFSJOUBI�NFNCVBU�QSPHBN�1FOEJEJLBO�EBO�-BUJIBO�1SPGFTJ�(VSV�	1-1(
�

TFSUB�6KJ�,PNQFUFOTJ�(VSV�	6,(
�VOUVL�NFOHBUBTJ�QFSNBTBMBIBO�LVBMJUBT�

HVSV�� 1FNFSJOUBI� IBSVT� NFNQFSCBJLJ� -FNCBHB� 1FOEJEJLBO� EBO� 5FOBHB�

,FQFOEJEJLBO� 	-15,
� TFCBHBJ� QFOHIBTJM� HVSV��6OUVL� JUV� SFGPSNBTJ� EBMBN�

QFOZFMFOHHBSBBO�QFOEJEJLBO�EJ�-15,�IBSVT�EJMBLTBOBLBO�EFOHBO�CBJL��%BSJ�

QSPTFT� TFMFLTJ� TBNQBJ� QSPTFT� QFNCFMBKBSBO� EJ� LBNQVT� IBSVT� CFOBS�CFOBS�

EJMBLTBOBLBO� EFOHBO� TFCBJL� NVOHLJO� TFSUB� QFOVI� SBTB� UBOHHVOHKBXBC�

LBSFOB� PVUQVU� ZBOH� EJIBTJMLBO� IBSVT� NFNJMJLJ� LVBMJUBT� TFSUB� LPNQFUFOTJ�

ZBOH�VOHHVM��

��� 1FNFSJOUBI� NFMBLVLBO� QFOBNCBIBO� LVPUB� QFTFSUB� 1-1(� VOUVL�

NFNJOJNBMJTJS�KVNMBI�HVSV�ZBOH�CFMVN�NFOEBQBULBO�QSPHBN�QFOJOHLBUBO�

LPNQFUFOTJ�UBOQB�NFOHFTBNQJOHLBO�LVBMJUBT�QFOEJEJLBO�ZBOH�EJCFSJLBO����

��� 1JIBL� TFLPMBI� NBVQVO� QFNFSJOUBI�NFNCFSJ� QFMBUJIBO� LFQBEB� QBSB� HVSV�

UFOUBOH� QFNBOGBBUBO� 5*,� EBMBN� QFOEJEJLBO� CJTB� NFMBMVJ� XPSLTIPQ� BUBV�

MPLBLBSZB� ZBOH� EJMBLTBOBLBO� TFDBSB� CFSLBMB�� 1FOHVBTBBO� 5*,� JOJ� TBOHBU�

QFOUJOH� TFLBMJ� LBSFOB� HVSV� IBSVT� CJTB� NFOHJLVUJ� QFSLFNCBOHBO� KBNBO�

EJNBOB� BSVT� JOGPSNBTJ� EBO� LPNVOJLBTJ� CFKBMBO� TBOHBU� DFQBU� TFLBMJ� UBOQB�

NFOHFOBM�CBUBT�SVBOH�EBO�XBLUV�EJ�FSB�HMPCBMJTBTJ�TFQFSUJ�TFLBSBOH�JOJ��

1&/6561�

#FSEBTBSLBO�QFOKFMBTBO� ZBOH� UFMBI�QFOFMJUJ� TBNQBJLBO�EJ� BUBT�NBLB�EBQBU�

EJQBIBNJ� CBIXB� LPOTFQ� QFOHFNCBOHBO� TVNCFS� EBZB� QFOEJEJLBO� ZBOH�

EJMBLTBOBLBO� EJ� .BESBTBI� "MJZBI� /FHFSJ� ,BCVQBUFO� #JSFVFO� EJBXBMJ� EFOHBO�

MBOHLBI� QFSFODBOBBO� QFOHPSHBOJTBTJBO� QFOHBSBIBO� EBO� � QFOHFOEBMJBO��

1FSFODBOBBO� � QFOHFNCBOHBO� � TVNCFS� � EBZB� NBOVTJB� EJNVMBJ� EFOHBO�
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NFOHVNQVMLBO�EBO�NFOHBOBMJTJT� EBO�NFSBNBMLBO�EBUB� UFOUBOH�LFCVUVIBO�EBO�

LFUFSTFEJBBO���

,FOEBMB�LFOEBMB� ZBOH� EJIBEBQJ� LFQBMB� TFLPMBI� EBMBN� QFOHFNCBOHBO�

TVNCFS�EBZB�QFOEJEJLBO�IBNQJS�UJEBL�BEB�LBSFOB�TUSBUFHJ�QFOHFNCBOHBO�TVNCFS�

EBZB�QFOEJEJLBO�EJ�."/�,BCVQBUFO�#JSFVFO�EJMBLTBOBLBO�NFMBMVJ� QFMBUJIBO�EBO�

QFOHFNCBOHLBO� NPUJWBTJ�� 1FMBUJIBO� ZBOH� EJMBLTBOBLBO� CFSUVKVBO� VOUVL�

NFOHBOHLBU� LFNCBMJ� QFSGPSNBODF� LFSKB� QBSB� HVSV� ZBOH� UFMBI� NFOHBMBNJ�

QFOVSVOBO� LJOFSKB�� 1FOHFNCBOHBO� NPUJWBTJ� KVHB� TBNB� CFSUVKVBO� VOUVL�

NFOJOHLBULBO�LJOFSKB��EFOHBO�NFOHHVOBLBO�NPEFM�USBEJTJPOBM�NPEFM�IVCVOHBO�

NBOVTJB�EBO�NPEFM�TVNCFS�EBZB�NBOVTJB��

5FSLBJU� EFOHBO� EBNQBL� TUSBUFHJ� QFOHFNCBOHBO� TVNCFS� EBZB� QFOEJEJLBO�

ZBOH�EJUFSBQLBO�EJ�."/�,BCVQBUFO�#JSFVFO��UFSCVLUJ� � �QPTJUJG�UFSIBEBQ�� �LJOFSKB���

EBO���NVUV�QFOEJEJLBO��,JOFSKB�NFMJQVUJ�LJOFSKB�TFLPMBI�LFQBMB�TFLPMBI�EBO�HVSV�

TFEBOHLBO� NVUV� NFMJQVUJ� JOQVU� QSPTFT� EBO� PVUQVU� TFSUB� QFNFOVIBO� TUBOEBS�

OBTJPOBM�QFOEJEJLBO���

%"'5"3�1645","�

"CV� 4JOJO� "INBE� *CSBIJN� .BOBKFNFO� 4ZBSJBI�� 4FCVBI� ,BKJBO� )JTUPSJT� EBO�
,POUFNQPSFS�	"M�*E�SBI�G��BM�*TM�N
�UFSK��%JNZBVEEJO�%KVXBFOJ�+BLBSUB��15�
3BKB(SBGJOEP�1FSTBEB�������

"EJOJOHTJI� /�� i,VBMJUBT� EBO� 1SPGFTJPOBMJTNF�(VSVw� 1JLJSBO� 3BLZBU� ��� 0LUPCFS�
�������

"OXBS�)��.PDI��*EPDIJ�"ENJOJTUSBTJ�1FOEJEJLBO�EBO�.BOBKFNFO�#JBZB�1FOEJEJLBO�
#BOEVOH��"MGBCFUB�������

"SJGJO� *� i1SPGFTJPOBMJTNF� (VSV�� "OBMJTJT� 8BDBOB� 3FGPSNBTJ� 1FOEJEJLBO� EBMBN�
&SB� (MPCBMJTBTJw� .BLBMBI� EBMBN� 4JNQPTJVN� /BTJPOBM� 1FOEJEJLBO� EJ�
6OJWFSTJUBT�.VIBNNBEJZBI�.BMBOH�������

"SJLVOUP�4VIBSTJNJ�1SPTFEVS�1FOFMJUJBO�4VBUV�1FOEFLFUBO�1SBLUFL�&EJTJ�3FWJTJ�7�
+BLBSUB��3JOFLB�$JQUB�������

$PXBO�+��.JMUPO�)BOT�8FIS��"�%JDUJPOBSZ�0G�.PEFSO�8SJUUFO�"SBCJD�-POEPO��0UUP�
)BSSBTTPXJU[�������

%BOJN�4VEBSXBO�7JTJ�#BSV�.BOBKFNFO�4FLPMBI�+BLBSUB��#VNJ�"LTBSB�������

%BWJT� ,�� �� /FXTUSPN� +�8� 1FSJMBLV� EBMBN� 0SHBOJTBTJ� &EJTJ� LFUVKVI� +BLBSUB��
1FOFSCJU�&SMBOHHB�������

%FQEJLOBT��,BNVT�#FTBS�#BIBTB�*OEPOFTJB�+BLBSUB��#BMBJ�1VTUBLB�������

%SPTU��4FLPMBI��.FOHBKBS�BUBV�.FOEJEJL� �:PHZBLBSUB��,BOJTJVT�������
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&MJBT�&MJBT�"��EBO�&��&MJBT�&MJBT�.PEFSO�%JDUJPOBSZ�&OHMJTI�"SBCJD�#FJSVU��%BS�BM�
+BFM��������

'BUBI�/�-BOEBTBO�.BOBKFNFO�1FOEJEJLBO�#BOEVOH��3FNBKB�3PTEBLBSZB�������

'BUUBI�/BOBOH�-BOEBTBO�.BOBKFNFO�1FOEJEJLBO�#BOEVOH��15�3FNBKB�3PTEBLSZB�
DFU�LFUVKVI�������

'SFVE�4���5IF�FHP�BOE�UIF�JE�-POEPO��5IF�)PHBSUI�1SFTT�������

(PNFT� 'BVTUJOP�$BSEPTP�.BOBKFNFO� 4VNCFS�%BZB�.BOVTJB�:PHZBLBSUB�� "/%*�
0GTFU��'PSTEBMF��������

(PPE�7��$BSUFS�%JDUJPOBSZ�PG�&EVDBUJPO�/FX�:PSL��.D(SBX�)JMM�#PPL�$PNQBOZ�
������

)BGJEIVEEJO� %JEJO� BOE� )FOESJ� 5BOKVOH� 4ZBSJBI� 1SJODJQMFT� PO� .BOBHFNFOU� JO�
1SBDUJDF�+BLBSUB��(FNB�*OTBOJ�������

)BNBMJL�0FNBS�&WBMVBTJ�LVSJLVMVN�#BOEVOH��3FNBKB�3PTEB�,BSZB�������

)PPL�+PIO�3���.FNPUJWBTJ�,BSZBXBO�:PHZBLBSUB��5VHV�������

*OESBXJKBZB�"EBN�*���1FSJMBLV�0SHBOJTBTJ�#BOEVOH��4JOBS�#BSV�"MHFTJOEP�������

.BSNP� EBO� 5SJZP� 4VQSJZBUOP�.BOBKFNFO� EBO� ,FQFNJNQJOBO� 1FOEJEJLBO� *TMBN�
#BOEVOH��3FGJLB�"EJUBNB�������

.JMFT� .BOUIFX� #� EBO� "�� .JDIBFM� )VCFSNBO� 5FSKFNBIBO� 5KFKFQ� 3PIFOEJ�
"OBMJTJT�%BUB�,VBMJUBUJG�+BLBSUB��6*�1SFTT�������

.PMFPOH�-FYZ�+��.FUPEPMPHJ�1FOFMJUJBO�,VBMJUBUJG��&EJTJ�3FWJTJ�#BOEVOH��15�3FNBKB�
3PTEBLBSZB�������

.VMZBTB� &�� .BOBKFNFO� #FSCBTJT� 4FLPMBI�� ,POTFQ� 4USBUFHJ� EBO� *NQMFNFOUBTJ�
#BOEVOH��15��3FNBKB�3PTEBLSZB�DFU��7**�������

/BJOHHPMBO�)��1FNCJOBBO�1FHBXBJ�/FHFSJ�4JQJM�+BLBSUB��15��3JOFLB�$JQUB�������

/BUB� "CVEEJO�.BOBKFNFO� 1FOEJEJLBO��.FOHBUBTJ� ,FMFNBIBO� 1FOEJEJLBO� *TMBN� EJ�
*OEPOFTJB�+BLBSUB��,FODBOB�1SFOBEB�.FEJB�(SPVQ�������

1FSBUVSBO� 1FNFSJOUBI� /PNPS� ��� 5BIVO� ����� UFOUBOH� 4UBOEBS� /BTJPOBM�
1FOEJEJLBO�+BLBSUB��4FTKFOE��%FQEJLOBT�#BMJUCBOH��

1JEBSUB� *� .BEF� -BOEBTBO� ,FQFOEJEJLBO� 4UJNVMVT� *MNV� 1FOEJEJLBO� #FSDPSBL�
*OEPOFTJB�+BLBSUB��15��#JOB�3JOFLB�$JQUB�������

@@@@@@@�.BOBKFNFO�1FOEJEJLBO�*OEPOFTJB�+BLBSUB��15��3JOFLB�$JQUB�������

3JWBJ�7FJUI[BM�.BOBKFNFO�4VNCFS�%BZB�.BOVTJB�VOUVL�1FSVTBIBBO��%BSJ�5FPSJ�LF�
1SBLUJL�+BLBSUB��15��3BKB(SBGJOEP�1FSTBEB������

3PDIBFUZ�&UJELL��4JTUFN�*OGPSNBNTJ�.BOBKFNFO�1FOEJEJLBO�+BLBSUB��CVNJ�"LTBSB�
������
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3VCFO� #SFOU� %�� $PNNVOJDBUJPO� BOE� )VNBO� #FIBWJPS�/FX� :PSL�� .BDNJMMBOE�
1VCMJTIJOH�$PNQBOZ�������

3VQFSU�&BMFT�8IJUF�5IF�&GFLUJWF�-FEBFS��&NQBU�#FLBM�4FEFSIBOB�.FOKBEJ�1FNJNQJO�
1SPGFTJPOBM�UFSK��%XJ�3BUOBTBSJ�+PHKBLBSUB��%*7"�1SFTT�������

4BMMJT� &EXBSE� 5PUBM� 2VBMJUZ� .BOBHFNFOU� *O� &EVDBUJPO� UFSK�� #BIBTB� "INBE� "MJ�
3JZBEJ��+PHKBLBSUB��*3$J4P%�������

4DIVMFS�3BOEBMM�4��1FSTPOOFM�BOE�)VNBO�3FTPVSDF�.BOBHFNFOU�/FX�:PSL��8FTU�
1VCMJTIJOH�$PNQBOZ�5IJSE�FEJUJPO�������

4VHJZPOP�.FUPEF�1FOFMJUJBO�1FOEJEJLBO�,VBOUJUBUJG�,VBMJUBUJG�EBO�3���%�#BOEVOH��
"MGBCFUB�������

4VMJTUZPSJOJ�)VCVOHBO� BOUBSB� ,FUFSBNQJMBO�.BOBKFSJBM� ,FQBMB� 4FLPMBI� EBO� *LMJN�
0SHBOJTBTJ�EFOHBO�,JOFSKB�(VSV��*MNV�1FOEJEJLBO�������

4VQSJZBEJ�%FEJ�.FOHBOHLBU�$JUSB� EBO�.BSUBCBU�(VSV�:PHZBLBSUB��"EJDJUB�,BSZB�
/VTB�������

4VSZPTVCSPUP� #�� .BOBKFNFO� 1FOEJEJLBO� EJ� 4FLPMBI� +BLBSUB�� 15�� 3JOFLB� $JQUB�
������

5FNQF�"��%BMF��,JOFSKB�+BLBSUB��15��(SBNFEJB�"TSJ�.FEJB������

6OEBOH�VOEBOH� /PNPS� ��� 5BIVO� ����� UFOUBOH� 4JTUFN� 1FOEJEJLBO� /BTJPOBM�
#BMJUCBOH�%FQEJLOBT��

6OEBOH�6OEBOH�3*�/PNPS� ���5BIVO������� � UFOUBOH�(VSV� EBO�%PTFO�#BOEVOH��
1FOFSCJU�'PLVTNFEJB��

6TNBO�.PI��6[FS�.FOKBEJ�(VSV�ZBOH�1SPGFTJPOBM�&EJTJ�LFEVB�#BOEVOH��3FNBKB�
3PTEBLBSZB�������


